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| FINANCIAL NEWS
| AND GOMIENT

iStrvngth and Weakness Alter-
nate in Stock Movements,
With Close Firm.

Tha stock markst has not yet fully

rrm-m\-rud from the effects of the orgy
;ur “melon cutting® Indulged in recently
!Lx‘;' sovaral Industrizl companies. With
i(hu speculntive mind inflamed by the

| Standard Ol Company of New Yorlk,
| Stundard Ol Company of New Jersey.

large stock dividends declared by the

Vacuum OH and Natlonal Blscult, dill-

| gent gearch wia made yesterday ' for
| prospects of copital readfustments among

other indvstrial comprnies. The search

| was hlghly successful and a number of

lrrmpw:ta were unénrthed.

|  Thus with some storks suffering from
{n too bacty advance and othors finding
rencwed Incentive in the stoek dividend

- —_— - nss prtirps the markst was charneter-
m fzed by e nate stroneth ond weakness
4. K. Rice, ». 1Y & 381 | Although the sfnk ma‘k t had the ap-
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HIGH PRICES TO CLOSE

YONKERS SUGAR PLANT

1 i pearance ar t'mes of faverish (rrerular- |

ing of a ve'y good chormeter was going
on 'n a lurge nunber of Industrial and
“allrord ‘sanss and that finsl prices
were better than surface indications.

Violent fluetuations were mostly con-
fined to the high priced lssues such as
Standard Ofl of New Jersey, Tide Water
I, Mexiean Petroleum, Atlantle Refln-
| Ing, American Express, American Loco-
motive and Americsn Tobaceo. Stand-
ard Ol of New Jersey at one time was
mare than 20 points down from (ts pre-
vious closing price. Transactions in that
stock were unusually heavy, represent-
Ing sales by those who on sober con-
sideration concluded ,that litile tmme-
ditte benefit would accrue from the
company's stock disbursement.,

The decline in Standard Ol of New
Jersey wiped out most of the galn sus-
talred before the announcement after
the close of Wednesday's market of the
proposed Inerease In the company's cap-
Italization with a 400 per cent. stock
dlvidend,

The announcement on Wednesday that
| the Government was not contemplating
any new tax legislation this flucal year
| undoubtedly had a stabillzing effect on

| stock market prices, as was evidenced
[ to-day.. [t knocked the props from
under the arguments of the professional
traders, who have been asserting that
many companles were contemplating
stock dlvidends to avold taxation. How-
aver, it did not entlrely chill the enthu-
sinsm of the “melon” hunters.

Among the lower priced lsmues sub-
stantial gaing wero recorded, and toward
the close of the sesslon renewed Interest
was displayed In the ralls. TInterest in
the ralis probably could be traced to the
declaration by the Southern Railway
Company of o seml-unnual dividend of

cz“. A. Sprcchch B‘MCSI 21 per cent. on the preferred stock, the

Spc_cufaﬁon.

The Youkers plant of the Federal
Sugar Refining Company will be shut
down at once, according to Claus A.
Spreckels, president, who declares that
the price of sugar |s too high. Mr.
Spreckels pointed out that Cuban condi-
tions were such that grinding will start

. about elx weeks earbier than usual.
| American Can, Contlnental Can and

Cables from France indicate that
rocord beet crop is belng grown,

“Sugar has been advanced In price
three-quarters of a cent in the last two

first distribution o4 the {lssue sinee
December, 1920, Some of the strong
#pots In the rallroad list were Southern
Rallway, Delaware, Lackawanna and
Western, Central of New Jersey, Road-
irz and Northern Paclfic. Among iu-
dustrial  specialties showing strength
ware Mexican Petrolenm, Pan American
Petroleum, Natlonal Biscult, Coea-Cola,
Chandler Metor, May Department Stores,
Kally Springfleld Tire, United  Frui,

Wilson & Co.
The action of the money market on
the ove of large Government operations

to three weeks,"” declared Mr, Spreckles, | on Monday in otion with the pay-
“This s an sdvance that bears the ear- | ment of interest on Fourth Liberty loan

marks of pure speculation and not be-
cause of & legitimate condition. I can-
not but expect when this new crop be-

bonds and certificates of Ind-btedness
I\wm watched with a deal of interest.
| Despite the fact that the Government

®ins to come In, or Ih anticipation of it | Will withdraw at the beginning of next

within the next thirty days, sugar must

week $17,000,000 from banks In this

talte & drop.” No date ie set for the re- | Federal Reserve district money rates

opening of the company’s Yonkers plant.

REFINED SUGAR ADVANCED,

The following =ugar manufacturing
companies have advanced the price of
refined sugur 15 points to 6.9 cents:
American Sugar Refining Co.; Warner
Sapar Refining Co.; Revere Sugar Te-

fining Co.
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International

were pusier than on Wednesday, opening
|u'L 5 per cent. and then declining to 4%
| per cent, as agalnst the high level of
| 6 per cent. before Columbus Day.

Cotton and grain were strong, and the
forelgn exchange market was firm. The
turnover In the bond market was large,
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- The steek of Standard Oll Company
of New Jersey proved an oul

tstanding
exception to the gensral forward trend j

of the general lst. [s decline to 216,
repregenting a losa of 34% polnts from
Wednesday's high price, was attributed
to disappolntment over the fact the
declsion to declare n 40 por stock
dividend carried no provision for an In-
crense In the cash dividend ratg on the
stock. There is a more or less wide-
spread convictlon, however, that the
rate will be Inereased nt no distant date,
In the 46 points gain of Vacuum Ol to
a new high of 706 on the Curb yesterdny
the finunelal community saw the ap-
proach of a substantinl stock dividend
by that unil of the Standard Oil group.

e

Internntional Paper.

On a turnover of approximately 10,000
shares Internutional Paper sold up to
#1%, a new high priee for the year. In
connection with the # advanee to F5
in the ton price of newsprint In Canada
it wans polnted out that this quotation,
which is for 1823 dellvery probably will
be put up to $%0 before the end of the
year. Speculators for the rise in Inter-
national Paper found another supporting
argument in Jthe opinlon of many
authorities In Mhe paper trade that a
shortage In newsprint will come before
Spring.

Silver Price Declines,

The price of bar sliver dropped one
cent a fine ounce yesterday. The de-
cline was due to se'ling by China In
the London market. Indla ls not
ing in the local market at present, an
this created further ease In the situa-
tlon. China has ceased to buy here
also, according to market awthorities.

Conl Loadings Lower.

Slight “declines  were recorded In
Whednesday's loadings of both bitumi-
noue and anthracite coal. Vigures by
the car sgrvice divislon of the Amefi-
ecan Rallway Associntion showed a total
of 2,671 cars of bituminous and 6415
cars of anthracite loaded pw‘ day.
The decreass from the ing day
pmounted to 68 cars In the case of
bituminous, while anthracite coal load-
ings were lower by [ive cars. Little
change is reported by the rallroads
whose cars have been held at tidewater
because of the lack of demand for the
steam slzes of fuel with which they
are loaded,

Locomotive Orders.

The American Locomotive Company
announced yesterday the recelpt of or-
ders for a total of sixty-two engines
since the report of a wexkt ugo. The
orders were divided as folNws: Rock
Island, ten Mountain type axj thh_'ly
Mlkados; Lehigh Valley, fifteen M~~—=
and in additlon seven other engines.
The Lehigh Valley also placed an or-
der for fifteen Mikados with Baldwin.
Jersey Central 18 in the market for
between five and ten Mikados, while
Pere Marquette ls Inquiring for twenty-
two switchers, Pennaylvania I8 plan-
ning the construction of three electrie
locomotives at its Altoona shops,

U, 8. Rubber Swings Upward.

The four point ghin of United States
Nubber In yesterday's market was
basged chiefly on the published report
that the plan of the Stevenson commit-
tee for restriction of rubber produc-
tion in the Hritish colonies has received
the offlcin]l approval necessary Lo put
it inte effect. ©On this news spot
smoked sheet erude rubber was guoten
at M centg a pound in New York, a
gain of 3 denta over Wednesday's price
level, and there 18 expectation of sub-
stantially higher prices beforc the end
of tho year.

Gimbel Brothers' Initinl Dividend.

An initlal dividend of 1% per cent.
on  the preferred stock of Gimbel
Brothers, Ine., was declared yesterday,
payvable November 1 (o shareholders of
record October 20, Itz consolidated in-
come account for the slx mionths énded
July 81, 1823, shows net income of
§1,088.565 after taxes nnd charges saved
out of gross sales of $82,607,000.

Additional Rail Tonnages.

Belated announcements of rall tonnage
commitments appear In the current ls-
sue of Railwaoy Age. The additional or-
ders, undoubtedly placed before the price
advance but not reported untll now,
apgregate 180,000 tons. Included in the
late arrivals are Wabash, with 15,000
tong § Missourl Pacific, 15,000 tons; Ann
Arbor, 2,000 tons; Hock lIsland, 40,000
tons; Clover Leaf, 8,000 tons; Philadel-
phia and Reading, 25,000 tons: Katy,
10,000 tons; St Paul, 50,000 tons, and
Nickel Plate, 19,000 tons. The Burling-
ton, which was reported to have ordered
15,000 tong of new rally, Is now reported

i to have placed an additional 19,000 tons.

Electric Dusiness Increases,

According to a statement made yes-
terday by Gerard Swope, president of the
Ceneral Eloctrie Company, orders re-
celved by that company for the three
months ended September 30 last In-
creased 42 per cent over the total for
the corresponding three months of last
yeur. ‘The total for the third quarier
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of 1922 was $58,014.820, compared with

| $41.608,332 lInst ycar. For the nine

months ended September 30 Iast, orders
reachod a total of $176,171,104, & gain
of 80 per cont, over the §135,267,462 re-
ported for the corresponding period of
the previous year,

Industrial Alcohol Strong.
The display of strength by Unlted

. | States Industrial Alcohol in yesterday's

| trading recelved its impetus from reports
. | that the company's earnings are continu.
| ing to improve and that its plants are

poing at capacity. The company is sell
Ing all the fuel aleohol it ean make and
plans are being lald for an Increass of
production, Negotiations are under way
Inoking to the purchase of the company’s

| output of alco-gas by Standard Ol of

New Jersey and other large oil com-

| panles, v

Atlantlie Frult.

Holllera of the $5.800,000 five yesr At-
lantic Fruit gold notes having n
to the reorganization plan, it will be
deelared operative as soon ns the formab
deponit of the notes has been completed.
All the £,000000 of bank debt has Lean
deposited, as wall as more than & per
cent. of the $10,000.000 convertible de-
bentures and s majority of the 30248

| ghares of no par value stock. When the
' plan 1% declared operative a short time
% | limit will be set to permit deposits hy
W

those security holders who have not
nirendy deposited thelr holdings.

oA

Directors Declare 5 P. C. Rate
on Preferred for First
Time Since 1920.

The board of directors of the Southern
Hailway Company declared yesterday a
dividend of 214 per cent. on the pre-
fermd stock payable November 15 to
stock of record October 31. Yesterday's
action marks the resumption of the reg~
ular & per cent. a year payment on the
:.mrerrag for the fArst time since Decem~

r, 1820,

The move was not unexpscted in view
of the previously announced Intention of
Fairfax Harrison, president, of restoring
the dividend at the earliest possible mo-
ment together with recent figures show-
ing conslderable improvement in South-
ern's ition for the fAirst half of the
current year.

In his annual remarks to stockholders
at the meeting In Richmond earlier thls
week Mr. Harrlson stressed the improved
sltuation of husiness In the South. The
e:;;!:: at:dwmn:m for the first half of
1022 show: iprovement over con-
ditions obtaining on the system during
the corresponding period of the previous
yeur, o \

The latest avallable Agures show that

§ | the Southern Rallway System, Including

lines Wast''und West, Had gross earn-
ings for the first week in October of
83,464,378, a decrease of §24,704 from
the same perlod last year. Gross from
the first of the year amounted to §120,-
650,869, n decline of §6,540,6656 from the
rame period of 1821, A

The Mobile and Ohio showed gross
earnings for the first week In October
of $368.579, an Increase of $25.645, while
from January 1, gross earnings wera
estimated at §13,145,930, a decrease of
$669,068 from last year.

HYDRAULIC STEELTO
TAKE OVER BUSINESS

"ﬁl_"""_
Will Get Savage Contracts of
$1,000,000 Yearly.

The Hydraulle Bteel Company has
arranged to take over all the contracts.
vlans and minor equipment of the
8haron plant of the Savage Arms Com-
pany, according to advices from Cleve-
land quoting J. . Foster, president of
the former company.  The arrangements
involves mno purchase of the Sharon
plant, but the taking over of business
estimated at $1,000,000 yearly.

For the year ended June 30, 1922,
Hydraulle Steel reports an operating
loss of $856,274, and an additional loss
of 33,000,000 on the sale of Its Canton
plant. In the preceding year the oper-
ating loss was $383,801 {n addition to an
inventory loss of £1,600,000. On June
40 Iast the company had a profit and
loss deficit of $1,212,624, contrasted with
a surplus of $3,780,641 a year previous,
its  ¢urrent assets were $2,781,721,
aguinst current liabilitles of $883,979,

HENDEE REPORTS LOSS
OF $1,100,000 IN YEAR

Better Outlook for Orders
Here and Abroad.

SerrnerieLo, Mass, Oct. 13, —The re-
port of the Hendee Manufacturing ‘Com-
pany for the fiscal year ended August
31, 1822, which was made public to-
night, indicatey that the company suf-
fered a loss totaling approximately
£1,100,000 during the last year.

It is polnted out in the report that
the logs Is due in part to adverse for-
elgn exchunge rates and to the fact that
young men in this country who wers
relied upon to buy machines were 6f-
fected by the business depresslon,

The report adds that the company be-
llaves the outlook is encouraging and
that there his been a marked increise
recently In the number of orders re-
celved both in this country and abroad.

N. Y. COTTON EXCHANGE
TO LAY CORNERSTONE

Shutt Will Use Silver Trowel
at Ceremony To-day.

Soon after the final gong closes the
gesslon on the New York Cotton Hx-
chamge to-day the cornerstone of 1a
new home, at Wilam and Beavor
streets, will be lald by George M. Shutr,
president.  He will use a silver trowel,
the gift of employees of the exchange.
Brief addresses will be delivered by Mr.
Bhutt and Samuel' T, Hulibard.

The new Cotton Exchange, to he
finished Muy 1, 1923, w11l be of twenty-
four storles und will have the loftiest
trading floor in the waorld, thls rommn
belng on the nineteonth floor.
demplition of the old exchange, on tha
site of which the new one is being bullt,
was started last May. Since then the
exchange has heen occupying temporary
quarters at §0 Wall street.

Central lﬂl.' ther Gains.

In o comparatively smull volume of
trading Central Leather advanced to
4%, where it closed with a net advance
of a full point over Wednesday's clos-
ing price. Its strength wes asceribed
to the cireulation of réports in the
finanelal district that the third quar-
ter report to be published In two weelts
will show wn opsrating profit from a
quarterly peripd for the first time in
two years. | . .

Alr Brake Sales Soar.

Salea of the New York Alr Brake
Company in September totaled $317.000,
the largest monthly volume ever re-
ported In the company's history, ae-
cording to C. A, Starbuck, its president,
Its August sales nggregated §700,000. The
manugement reports that all plants of
the enmpany are now operating at ca-
\pm:lt:r.

Copper Demand Declines.

Shures of the copper companies wers
irelined o eame off in  yesterday's
market following reports that the prica
of the motal after holding at 14 cents
W pound for o considerable time has
dropped to 13% cents, owing to a de-
cline In both the forelgn and demestls
demand,
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